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KEY ECONOMIC INDICATORS: COLOMBIA 
All values in millions of U.S. $ unless otherwise stated 


ITEM 


$Change*%Change 
INCOME, PRODUCTION, EMPLOYMENT 1978 1977 1978/77 1977/76 


GNP at current prices 18,468.5Pr 16,572<626 “11,4 
GNP at constant prices 10,705. 7Pr 9,881.1E 
Per Capita GNP, current prices (US$) 122 Px 663 E 
Commodity Production (Millions of units) 

Coffee (60 kilo bags) (Coffee Year) 10,800 10,300.0 

Crude Oil (barrels) 36,014 Sep.  50,222:.3 

Cement (metric tons) 2,376) aun 3, 2975 

Steel (metric tons) 195 Sep. 209.1 


Indices (1970 = 100) 
Production 533 5 Jun. 472.6 
Employment £2320. % 124.2 
Avg. Labor Productivity 430.9 * 380.5 
Avg. Real Industrial Wage 250 * 88.2 
Unemployment Rate 4 cities 1608." 8.0% 
Unemployment Rate 7 cities 8.2%Sep. 9.4% 


MONEY & PRICES (Millions Pesos) 


Money Supply 121,149 Nov. 103,439.0 
Public Debt Outstanding (US$ Millions) 3,377 Mar. 3,388.4P 
External Debt (inc Govt Guarant'd) 2,873 Mar. 2,842.2P 
Interest Rate, Central Bank 16.0% 16.0% 
Interest Rate, Commercial Bank 18-28% 18-28% 
Six Mos. Tax Deferral Bond (PAS) (Avg) 32.0% 32.4% 
Price Indices: (1970 = 100) 
Worker Consumer 464.2 Nov. 398.2 
Wholesale 542.5 Sep. 471.6 
Dollar Exchange Rate 40.40Nov. 37.96 


BALANCE OF PAYMENTS AND TRADE 


Gross Reserves 2,295.0 Nov. L639 ..° 3055 50.7 
Balance of Trade 382.6 Nov. 353.3 =~ —- 
Exports, Registration** 2,090.3 Sep. 2534 26> 24.6 30.4 
Coffee La2i.e | lL oles 24d 51.9 
Exports to U.S. Dov. 1 640.1 LT.9 2 5is2 
Import Registrations Zeal eeo 2,605.6 30.8 33.9 
Imports from U.S. 883.5 9035 a0 a7 20.8 
U.S. Share Bats 33.9% ~- -- 
Other Main Suppliers: 
Japan 209.6 232.7 36.3 52.2 
West Germany 153.3 224.3 5.9 226m 
Venezuela 100.1 198..2° -=3757 291.2 
Spain 83.0 Sok 60.2 54.9 
France 79.8 166.7 10.4 62.5 
United Kingdom 19 52 84.4 -8.4 2209 


Italy 360 oe 72.2 99.2 17.6 


Main Imports from U.S. in 1977: Cereal US$142.4; Mineral fuels US$225.4; Iron 
& Steel US$132.5; Vehicles US$282.7; Electrical machinery US$162.2; Organic 
chemicals US$164.4. 

E=Estimate P=Preliminary R=Revised Pr=Projections 

*Same period previous year ** Adjusted figures 





SUMMARY 


The pace of economic activity, in real terms, picked up 
during 1978 and the outlook is for even faster economic 
growth in 1979. The construction and agricultural sectors 
led the advance. President Julio Cesar Turbay(of the Liberal 
Party), who took office on August 7, so far has made no 
drastic change in economic policy. Emphasis has been on 
curbing inflation; and restrictive monetary, fiscal and 
exchange rate policies are the main economic tools being 
employed. With inflation for 1978 likely to be under 20% 

for the first time in several years, the Turbay Administration 
is now talking about increased government spending on major 
infrastructure projects needed to help bring about regional 
development. Continued high world coffee prices and large 
inflows of foreign exchange through the service account have 
raised foreign exchange reserves to a record level of $2.3 
billion as of November 1978. The U.S. is Colombia's major 
trading partner, and with registered imports increasing at 

a 30.8% rate in 1978, the outlook for the sale of U.S. goods 
and services to Colombia in 1979 is excellent. 


Current Economic Situation and Trends 


Output and Growth 


Official preliminary figures show Colombia's real GDP increased 
by 6.1% in 1977 and is moving ahead at an annual rate of 7 to 
8 percent in 1978. Definitive national account figures are 
not available for either 1977 or 1978; however the Colombian 
government estimates that for 1978 non-coffee agricultural 
production will be up 12.1% and industrial production will 
increase by 8.5%. For the first six months of 1978, 
construction activity, as measured in square meters, was up 
over 29 percent over a similar period in 1977. No estimates 
are available for capital investment, but registered capital 
good imports were up 25 percent during the first semester of 
1978, over the same period. Employment continues to grow, 
reflecting the strong economy, especially the surging 
construction sector. The unemployment rate in major urban 
areas was 7.6% in June 1978 compared to a 9.8% rate in June 
1977. There have been predictions that the rate at year's 
end will be 7.0 percent. Real wages were up an average of 9% 
in the first semester of 1978, reversing the downward slide 
of real wages in 1976 and 1977. The economic outlook for 
1979, is for the broad based advance to continue, with the 
overall growth rate being slightly above the 1978 rate. 





Inflation and Stabilization 


Since 1975, the Government has accorded priority to 
controlling inflation. After several years of continuous 
rises, inflation peaked in 1977 with a rise of 29.5 per- 
cent,high, but not particularly so by South American 
standards. In 1978, the inflation rate for the year should 
be 20 percent or slightly less. 


Colombia's inflation has been due primarily to monetary 
causes, with money supply (M-1) expanding at an annual rate 
of 30 percent for the past two years. A secondary cause 

was the 1976-77 drought, which resulted in steep increases 

in food prices. The worrisome monetary problem has been the 
Other side of the coin of the country's strong balance of 
payments position. The process of converting foreign 
exchange from coffee and other earnings has inevitably 
increased money supply. In addition to registered coffee 
exports, Colombia has also benefited from earnings from 
illegal exports, particularly from narcotics and coffee 
smuggled out of the country to avoid taxes and other charges. 
In this regard, a local private research foundation estimates 
that in 1977 some U.S. $500 million was earned in narcotics 
exports and there was an additional U.S. $338. million in 
illegal exports of coffee and other products. Other 
estimates have been much higher. The study points out that 
$477 million of this was converted into pesos and that 17 
percent of the 30 percent growth in M-1l1 in 1977 was due to 
this source. 


Sufficient rainfall in 1978 brought abundant food crops and 
helped greatly to reverse the inflationary trend. Additionally, 
in the short-term the Turbay Administration has assigned 

top priority to controlling the rate of monetary growth by 
stringent controls. Through mid-November the basic structure 
of the policy of the previous Administration had been main- 
tained--notably a 100 percent reserve requirement on marginal 
bank deposits -- but the new Administration has tightened the 
screws and fine-tuned the mechanism. For example, the Central 
Bank rediscount rate was increased from 22 to 30 percent in 
mid-October. With the market interest rate at 28 percent, 
this in effect dried up an important source of liquidity. 


Economic Policies of the Turbay Administration 


During its first months in office, the Turbay Administration 
has proven to be pragmatic in its approach to economic 
problems and has moved cautiously in formulating economic 
policy. Turbay's choice of Jaime Garcia Parra, member of 
the opposition Conservative Party, as Minister of Finance 
was well received. Turbay and his advisers realize that 
they have inherited, in the Colombian context, an enviable 
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economic situation. Within the confines of stringent mone- 
tary controls, the Turbay Administration appears intent on 
promoting regional economic decentralization through the 
development of modern and efficient transportation and 
communications networks. Major infrastructure projects in 
power generation, highways (Darien Gap portion of the 
projected Colombia to Panama section of the Pan American High- 
way and the Bogot4& to Medellin highway) and airports are to 
be implemented in the next four years. Another major prior- 
ity area is more investment in agriculture aimed at increasing 
production. In fiscal matters,the Administration decided in 
mid-October to raise gasoline prices by an average of 30 per- 
cent, while increasing public transportation fares simultane- 
ously. By these measures the government passed costs on to 
the consumer earlier borne by the budget in the form of 
subsidies. Since gasoline earlier had been sold well below 
cost, the subsidy had been an inducement to consume at a time 
when Colombia is no longer a net exporter of petroleum and 
when the share of imported petroleum as a percentage of 
Colombian petroleum consumption was increasing. Also, 
following up on a campaign pledge, Turbay sent to the 
Congress in late-October a draft tax reform bill, which his 
Administration hopes will rectify major problems emanating 
from President Lopez's 1974 tax reform legislation, thereby 
providing incentives for investment in industry and cracking 
down on tax evasion. 


Foreign Trade and Balance of Payments 


Increased coffee exports and a doubling of service account 
earnings have been the prime factors in lifting the level 

of Colombia's foreign exchange reserves from $500 million 

at the end of 1975 to $2.3 billion in November 1978. Coffee 
exports account for two-thirds of total exports. Continued 
high world coffee prices, which in mid-November were hovering 
around $1.50 a pound, will result in an estimated 11 percent 
increase in coffee earnings to around $1,650 million for 
1978; this comes on the heels of increases in coffee earnings 
of 36 percent in 1977 and 45 percent in 1976. In 1978, non- 
traditional exports rebounded from their weak showing in 
1977, up 21 percent in volume for the first nine months of 
the year compared to the same period of 1977. Imports also 
continued their rapid rise as registered imports were up 

30.8 percent for the first nine months of 1978 over a similar 
period in 1977. 


With foreign exchange reserves at record levels (equivalent 
to just under eleven months of imports), foreign banks have 
been eager to lend money to Colombia. However, as part of 
its monetary policy the Turbay Administration, has followed 
a cautious policy, with an attempt to limit foreign 
borrowing to imported costs of projects. Nevertheless, 
Coiombia is a major recipient of World Bank and IDB funds 





6 


(over $460 million worth of loans were signed with these 
entities in 1977) and will continue to be.so. 


Colombia's strong balance of payments situation combined 
with a high rate of inflation presents the government with 
a thorny policy problem - by how much should the peso be 
devaluated so as to maintain the competitiveness of 
Colombia's non-coffee exports. Colombia follows a sort 

of crawling peg devaluation policy. The continuing 
decline in the value of the dollar, to which the Colombian 
peso is tied, has been a further complicating factor. In 
1977, the rate of devaluation of the peso was slowed to 
about 5 percent; previously the average annual rate of 
devaluation had been around 12 percent. When President 
Turbay took office, devaluation of the peso was running 

at an annual rate of 4 percent. Since then, the Turbay 
Administration has stepped up the rate of devaluation, 
which should be about 7.4 percent for this year. A 

result of the lower rate of devaluation was an increase 

in short-term capital inflows to take advantage of high 
Colombian interest rates, followed by reconversions, at 

no risk to the speculator. Moreover, there has been a 
continuing loss in the competitiveness of Colombia's non- 
coffee exports. This last fact has caused the government 
to keep in place its special tax incentive system for most 
export items. Although vexing, such problems fall in the 
category of coving with prosperity. Colombia should have 
a small current account surplus in 1978. The outlook for 
1979 is for some slight decrease in export earnings, so 
the rate of peso devaluation will probably be increased 

to around 10 percent annually. Nevertheless, with high 
foreign exchange reserves and a relatively low level public 
debt service ratio, Colombia will not face a structural 
balance of payments problem in 1979. This strong external 
position will also enable the Turbay Administration to 
expand economic activity within the constraints of its 
anti-inflation program. 


IMPLICATIONS FOR THE UNITED STATES 


Trade 


The United States is Colombia's major trading partner. Through 
the end of September 1978, the U.S. supplied 35.7 percent of 
Colombia's imports (vs. 35.5 percent for the same 1977 

period) and took 26.1 percent of total exports (vs. 35.2 
percent for the same 1977 period). Best prospects for 
increased U.S. sales to Colombia in 1979 are: 





1. Electric energy systems: mid-1978 hydro-power 
capacity of 4,000 MW is expected to reach 11,000 MW by 
3985, generating large equipment imports. The Colombian 
government recently announced investments in this sector 
during the next decade of approximately US $5.5 billion. 
Best opportunities are turbines over 60 MW, distribution 
transformers up to 500 KVA, power transformers over 

1,000 KVA and more than 35,000 volts, and other equipment 
such as generators, dynamos, industrial circuit breakers 
and allied apparatus. The Embassy will be promoting a 
Foreign Buyers' Group to attend the November 1979 IEEE/PES: 
Transmission and Distribution Expo in Atlanta. 


2. Telecommunications Equipment: This dynamic sector, 
growing at a 15 percent annual rate, will see many in- 
vestments during the next decade, in such projects as 
satellite communications, color television transmission, 
expansion of many local telephone systems, and a variety 

of national telecommunications projects. In particular 
demand will be telephone central exchange equipment, micro- 
wave circuits, satellite receiving equipment, and color 
television transmission and monitoring equipment. The 
Embassy will be promoting a Foreign Buyers' Group to attend 
INTELCOM 79 in Dallas, February 25, 1979, and has leda 
technical seminar on color television for officials of the 
Colombian government in November 1978. 


3. Mining Equipment: Oil exploration and drilling, pipe- 
line construction, and exploitation of other resources 
should lead to U.S. $2 billion in expenditures by 1985. 
New natural gas finds, a desire to overcome the country's 
petroleum deficit, and plans for more diversified mining 
and increased steel-making capacity will impel spending 
plans in this sector. Specific possibilities include large 
earth moving and processing equipment, specialized bits, 
drills, reamers and similar equipment, and assorted safety 
devices. The Embassy will promote attendance at the 
Materials Handling, Mining and Construction Trade Fair in 
Caracas, August 1979. 


4. Metal Working: The likelihood of increased local steel 
production and expansion and diversification in the auto- 
motive and supplying industries will lead growth in this 
already dynamic sector. Output of this sector grew by 
almost 10 percent in the mid-seventies. The best items 

in this sector are rolling mills, presses, pneumatic tools 
and welding equipment. The Embassy will promote attendance 
at the Metalworking and Finishing Trade Fair in Mexico City, 
June 1979, and will host a local trade mission on that theme 
soon after. 


5. Agricultural Equipment: Imports of agricultural equip- 
ment may double from U.S. $31 million in 1977 to U.S. $62 





million by 1982. The government plans to accelerate 
agricultural output to counter local food deficits. The 
agricultural sector is still a major one in Colombia, and 
the Colombian government is trying to develop true agro- 
industries to meet growing needs. Best prospects in this 
area include tractors, combines, dairy equipment, and 
assorted grading, cleaning, and harvesting equipment. The 
Embassy will be promoting attendance at the Trade Fair on 
Agricultural Equipment and Machinery in Caracas June, 1979. 


6. Food Processing Equipment: Growing urbanization in 
Colombia will continue to create increased demand for 
processed food. Imports of food processing equipment may 
double from U.S. $10 million in 1978 (est) to over U.S. $20 
million by 1982. Local production will also grow, but not 
in technologically sophisticated fields. Best prospects 
in this area include equipment for meat processing, sugar 
refining, beverages and breweries, and fats and vegetable 
oil processing. The Embassy will be promoting attendance 
at the International Expo for Food Processors (February 
1979), and a food processing and packaging catalog show 
will be held in Bogota and Cali in March of 1979. 


In addition to the above promotional events, the Embassy 
will host a Textile Machinery Catalog Show in Bogota and 
Medellin in August 1979 and a Plastic Forming Machinery 
Trade Mission in June 1979. An IOGA Mission from New 
England is scheduled and the State of Illinois is consider- 
ing a Mission. 


In order to meet increasing competition from Japan, West 
Germany, and other competitors, American businessmen cannot 
depend upon the effects of dollar devaluation to do their 
selling job for them. They must also effectively compete 
in terms of financing and credit, product servicing, 
effective product distribution, and sound knowledge of 
specific market needs and conditions. Effective marketing 
in all fields should include a willingness to develop 
product demand through information dissemination to 
appropriate technicians and managers as well as purchasing 
agents and/or buyers. 


The Colombian government requires that foreign companies 

be represented by a local agent in order to bid on public 
projects. As bids normally must be presented within 30 

to 60 days from the opening of the tender, or even shorter 
periods for agricultural commodity tenders, appointment of 
an agent during the preliminary phases of the project is 
essential. The U.S. Embassy and U.S. Consulates in Cali, 
Medellin and Barranquilla have an active program in support 
of U.S. companies desiring to export to Colombia. 





Investment 


Colombia, as a member of the Andean Pact, does not actively 
seek foreign investment in most sectors of the economy, 
especially in trade and finance nevertheless, potential 
investors in mining, petroleum and export industries will 
find a favorable investment climate. According to U.S. 
Bureau of Census statistics, U.S. direct foreign investment 
(book value) in Colombia increased from $653 million in 

1976 to $706 million in 1977. This was the first substantial 
increase in U.S. investment in Colombia since the formation 
of the Andean Pact. U.S. investment in petroleum increased 
from $56 million to $71 million. Investment in manufacturing 
grew from $388 million to $436 million, while declining in 
financial institutions, reflecting the Colombianization of 
local banks, and in trade. The increase in petroleum 
activities reflects the Colombian government decision in May 
1976 to alter its petroleum pricing policy for new and in- 
cremental crude oil production, in view of Colombia's 

growing dependence on imvorted petroleum. Since then there 
has been an upsurge in petroleum exploration activities, with 
foreign firms, in association contracts with the State-owned 
petroleum company-Ecopetrol,-leading the way. To date, the 
only significant discovery was an off-shore gas find by 
Texaco near Cartagena although optimism -- and exploration 
-- continue. 


In mining, prospects are particularly good for coal and 
nickel. Exxon is currently undertaking a feasibility study 
for exploitation of rich coal reserves in the Guajira 
province, while Hanna Mining Company, in association with 
Billington,is interested in mining nickel deposits. 


% U. S, GOVERNMENT PRINTING OFFICE : 1979—281-058/71 





YOUR COMPETITION reiietie'narrative and statistical review read 


by many sectors of domestic and foreign 


IS READING business. Each Quarter you will receive... 


A comprehensive analysis of log, lumber, 
plywood, pulp, paper, and paperboard 
trends. Influencing factors in production, 
consumption, shipments, exports, imports, 
prices, sales and profits, employment, and 
overseas activities. . .. 


Plus—roundups of regional production 
activity and industry developments in 
foreign producing and marketing countries. 
Special in-depth articles covering the solid 
wood products and pulp and paper 
industries of important competing coun- 
tries, export markets, and long-term 

trends. 


Also—a timely section on recent forest 
products developments in the U.S. and 
abroad, including: capacity expansion and 
new construction, supply/demand factors, 
and legislative activity. 


And—in the continuing detailed statistical 
series, you'll find definitive figures from 
U.S. Government agencies and leading 
national trade associations. You'll get 
pages of the latest statistics on production, 
inventories, raw materials, consumption, 
wholesale prices and price indexes, 
FORMERLY: PULP, PAPER AND BOARD merchants’ sales, manufacturers’ ship- 


ments, wages and hours, and foreign trade. 


The spring issue presents annualized data 
over the past decade, designed to permit 


ARE YOU? evaluation of current and historical 
eee » industry patterns and trends. 


U.S. DEPARTMENT OF COMMERCE 
Industry and Trade Administration 


(please detach here) 


SUBSCRIPTION ORDER FORM C57.511: C1 Remittance Enclosed 
ENTER MY SUBSCRIPTION TO FOREST PRODUCTS (Make checks payable 
REVIEW (FORMERLY: PULP, PAPER, AND BOARD) to Superintendent of 
at $5.00. Add $1.25 for foreign mailing. Documents) 

No additional postage is required for mailing 
within the United States or its possessions. 
Send Subscription to: 


(0 Charge to my Deposit 
Account No. 





NAME—FIRST, LAST 








COMPANY NAME OR ADDITIONAL ADDRESS LINE 








STREET ADDRESS MAIL ORDER FORM TO: 
Superintendent of Documents 
- Government Printing Office 
STATE ZIP CODE Washington, D.C. 20402 








PLEASE PRINT 








A Guide to the 


District Offices 


Industry and Trade Administration 


Frank A. Weil, Assistant Secretary of Commerce for Industry and Trade, 377-2867 
Stanley J. Marcuss, Senior Deputy Assistant Secretary, 377-5491 


BUREAU OF EXPORT DEVELOPMENT, 377-5261 
W. Dean Moran, Deputy Assistant Secretary 

Office of Export Development, 377-5131 
Merritt Freeman, Acting Director 

Office of International Marketing, 377-4231 
Richard Garnitz, Director 

Office of Market Planning, 377-5291 
Jonathan Menes, Director 

Commerce Action Group for the Near East, 377-5341 
Peter B. Hale, Director 


BUREAU OF INTERNATIONAL ECONOMIC 
POLICY & RESEARCH, 377-3022 
Abraham Katz, Deputy Assistant Secretary 


Office of International Trade Policy, 377-5327 
Frederick L. Montgomery, Director 

Office of International Economic Research, 377-5638 
Franklin J. Vargo, Director 

Office of Int’l Finance & Investment, 377-4925 
Vincent D. Travaglini, Director 

Office of Foreign Investment in the U.S., 377-2175 
Milton Berger, Director 

Office of Country Affairs, 377-3695 
Robert E. Simpson, Director 


BUREAU OF EAST-WEST TRADE, 377-5251 
Kempton B. Jenkins, Deputy Assistant Secretary 

Office of East-West Country Affairs, 377-2076 
Richard C. Scissors, Acting Director 

Office of East-West Trade Development, 377-2543 
James E. Murrin, Director 

Office of East-West Policy & Planning, 377-2456 
Allen J. Lenz, Director 


BUREAU OF TRADE REGULATION, 377-5491 
Stanley J. Marcuss, Deputy Assistant Secretary 
Office of Export Administration, 377-4293 
Rauer H. Meyer, Director 
Office of Industrial Mobilization, 377-4506 
John A. Richards, Acting Director 
Special Import Programs, 377-2925 
Richard M. Seppa, Director 
Foreign-Trade Zones Board, 377-2862 
John J. DaPonte, Executive Secretary 
Anti-Boycott Compliance Staff, 377-3775 
Vincent J. Rocque, Acting Director 


BUREAU OF DOMESTIC BUSINESS 
DEVELOPMENT, 377-3737 
Robert E. Shepherd, Deputy Assistant Secretary 
Office of Textiles, 377-5078 
Arthur Garel, Director 
Office of Ombudsman, 377-3176 
John P. Kearney, Director 
Office of Basic Industries, 377-5221 
James M. Owens, Director 
Office of Business Programs, 377-4273 
John B. Roose, Director 
Office of Producer Goods, 377-4338 
Edward G. Smith, Director 
Office of Consumer Goods & Service Indus., 377-3873 
Thomas E. Murphy, Acting Director 
Office of Business Policy Analysis, 377-2496 
Edwin B. Shykind, Director 


BUREAU OF FIELD OPERATIONS, 377-3641 
J. Raymond DePaulo, Deputy Assistant Secretary 


Albuquerque, 87102, 505 Marquette 
Ave. NW., Rm. 1015 (505) 766-2386. 
Anchorage, 99501, 632 Sixth Ave., 
412 Hill Bldg. (907) 265-5307. 
Atlanta, 30309, Suite 600, 1365 
Peachtree St., NE. (404) 881-7000. 
Baltimore, 21202, 415 U.S. Custom- 
house, Gay and Lombard Sts. (301) 
962-3560. 

Birmingham, 35205, Suite 200-201, 
908 S. 20th St. (205) 254-1331. 
Boston, 02116, 10th Floor, 441 
Stuart St. (617) 223-2312. 

Buffalo, 14202, 1312 Federal Bldg., 
111 W. Huron St. (716) 846-4191. 
Charleston, W.Va., 25301, 3000 New 
Federal Office Bldg., 500 Quarrier 
St. (304) 343-6181, Ext. 375. 
Cheyenne, 82001, 6022 O’Mahoney 
Federal Center, 2120 Capitol Ave. 
(307) 778-2220, Ext. 2151. 
Chicago, 60603, Room 1406, Mid- 
Continental Plaza Bldg., 55 E. Mon- 
roe St. (312) 353-4450. 

Cincinnati, 45202, 10504 Fed. Bldg., 
550 Main St. (513) 684-2944, 
Cleveland, 44114, Room 600, 666 
Euclid Ave. (216) 522-4750. 
Columbia, S.C., 29204, Forest Cen- 
ter, 2611 Forest Dr. (803) 765-5345. 
Dallas, 75242, Room 7A5, 1100 
Commerce St. (214) 749-1515. 


Denver, 80202, Room 165, New 
Custom House, 19th and Stout Sts. 
(303) 837-3246. 


Des Moines, 50309, 817 Federal 
Bldg., 210 Walnut St. (515) 284-4222. 
Detroit, 48226, 445 Federal Bldg., 
231 W. Lafayette (313) 226-3650. 
Greensboro, N.C., 27402, 203 Fed- 
eral Bldg., W. Market St., P.O. Box 
1950. (919) 378-5345. 

Hartford, 06103, Room 610-B, Fed. 
Bldg., 450 Main St. (203) 244-3530. 
Honolulu, 96850, 4106 Federal Bldg., 
300 Ala Moana Blvd., P.O. Box 
50026 (808) 546-8694. 

Houston, 77002, 2625 Federal Bldg., 
515 Rusk Ave. (713) 226-4231. 
Indianapolis, 46204, 357 U.S. Court- 
House & Federal Office Bldg., 46 E. 
Ohio St. (317) 269-6214. 

Los Angeles, 90049, Rm. 800, 11777 
San Vicente Blvd. (213) 824-7591. 
Memphis, 38103, Room 710, 147 
Jefferson Ave. (901) 521-3213. 
Miami, 33130, Rm. 821, City Na- 
tional Bank Bldg., 25 W. Flagler St. 
(305) 350-5267. 


Milwaukee, 53202, 605 Federal Of- 
fice Bldg., 517 E. Wisconsin Ave. 
(414) 291-3473. 

Minneapolis, 55401, 218 Federal 
Bldg., 110 S. 4th St. (612) 725-2133. 


New Orleans, 70130, Room 432, In- 
ternational Trade Mart, 2 Canal St. 
(504) 589-6546. 


New York, 10007, 37th Floor, Fed- 
eral Office Bldg., 26 Federal Plaza, 
Foley Sq. (212) 264-0634. 


Newark, 07102, Gateway Bldg. (4th 
floor) Market St. & Penn Plaza 
(201) 645-6214. 


Omaha, 68102, 1815 Capitol Ave., 
Suite 703A (402) 221-3665. 


Philadelphia, 19106, 9448 Federal 
Bldg., 600 Arch St. (215) 597-2850. 


Phoenix, 85073, 2950 Valley Bank 
Center, 201 N. Central Ave. (602) 
261-3285. 


Pittsburgh, 15222, 2002 Fed. Bldg., 
1000 Liberty Ave. (412) 644-2850. 


Portland, Ore., 97204, Room 618, 
1220 S.W. 3rd Ave. (503) 221-3001. 


Reno, Nev., 89503, 777 W. 2nd St., 
Room 120. (702) 784-5203. 


Richmond, 23240, 8010 Federal 
Bldg., 400 N. 8th St. (804) 782-2246. 


St. Louis, 63105, 120 S. Central 
Ave. (314) 425-3302. 


Salt Lake City, 84138, 1203 Federal 
Bldg., 125 S. State St. (801) 524-5116. 


San Francisco, 94102, Federal Bldg., 
Box 36013, 450 Golden Gate Ave., 
(415) 556-5860. 


San Juan, P.R., 00918, Room 659, 
Federal Bldg., Chardon Ave. (809) 
753-4555. 


Savannah, 31402, 222 U.S. Court- 
house, P.O. Box 9746, 125-29 Bull 
St. (912) 232-4321, Ext. 204. 


Seattle, 98109, 706 Lake Union 
Bldg., 1700 Westlake Ave. North 
(206) 442-5615. 











